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transform the scene. One is, as it were, reading in the evening paper 
of the doings of yesterday — and some of them are not to be repeated 
by descendants of Puritans. 

There seems little to criticize in such a work. There is perhaps a 
little risk in generalizing a " mediaeval man " from even so much data 
as the author has at her command. For instance (page 270), she asks 
«' a most difficult question — were they or were they not religious? " and 
comes to the conclusion that " they " gave little sign of it in their treat- 
ment of the clergy, but that they had a firm and chastening belief in 
Hell. Over against this is set the sense of humor " they " exhibit, ex- 
uberant, boisterous, and their attachment to the good things of this 
world. Now, is not all this a bootless inquiry? Some people were re- 
ligious, some were not. The question is one of much nicer psycholog- 
ical analysis than this, if it can ever be answered. Certainly the relig- 
iosity of the middle ages has been overdrawn, but then the whole con- 
ception of a middle age that includes such long and diverse epochs is 
one that needs recasting. Miss Abram is really describing the closing 
era of the mediaeval period. 

The book is cordially recommended. 

J. T. Shotweix. 

The Fall of Protection. By Bernard Holland. New York, 
Longmans, Green and Company, 19 13. — pp. xi, 372. 

The battle for tariff reform in Great Britain is shifting from economic 
to political ground. Mr. Holland's admirable book is a good example 
of the newer argument for protection and inter- imperial preference , an 
argument based on the history of the free-trade movement. 

While Mr. Holland devotes chief attention to the decade 1840-50, 
he gives a connected account of the whole movement for the overthrow 
of protection. After describing briefly the old national and colonial 
system , the work takes up successively the removal of manufacturing 
protection, the passage of the Bank Act of 1844, which is properly 
related to other parts of the new policy, the repeal of the Corn Laws, 
the wiping-out of the Navigation Acts, and the fall of the colonial 
system. The body of the book is given up to a study of the economic 
and political forces that brought about the commercial policy of liber- 
alism. Its real point is in the author's appraisal of the worth of that 
system under twentieth-century conditions. He regards it as wholly 
inadequate. 

Though the book is frankly an historical argument for an inter-im- 
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perial preferential trade policy, it is none the less a scrupulously fair 
account of the men and measures of the early Victorian period, so far 
as they dealt with trade affairs. The story is told largely from the 
Hansards and from the correspondence of public men, both of which 
sources are used with skill and judgment. Peel, the central figure, 
emerges perhaps a bit more of a politician, but no less of a statesman. 
If Disraeli, the arch-imperialist, comes in for much of quotation and 
approving comment, Cobden and Bright are none the less fairly repre- 
sented and judged. There is understanding in such a sentence as this : 

If the history or law of England had caused the land to be divided among 
a great number of small cultivating freeholders, it is certain that the com- 
plete abolition of agricultural protection would not have been carried, how- 
ever good the economic theories or arguments, till at least a much later 
date, and probably never [page 186]. 

The revolution of 1846, the author holds, was made possible by Eng- 
land's undisputed control of the sea, her manufacturing supremacy, 
and her colonial markets that could be held, if necessary, by force of 
arms. Can the same policy be maintained now that these conditions 
have changed? 

The author's answer is an emphatic negative , and he is prepared to 
argue the matter on both insular and imperial grounds. From the 
first point of view, continued free trade, in Mr. Holland's view, means 
the continued decline of agriculture and then of staple manufactures, 
with a population living increasingly from oversea dividends. Such a 
development he holds socially undesirable. It need not be pointed 
out that his argument is by no means impregnable economically. From 
the imperial standpoint, our author urges that tariff preference is the 
economic cement essential to imperial unity. 

Just at this point, Mr. Holland, like nearly all the protectionist im- 
perialists, makes a large assumption, namely, that a mutually satisfac- 
tory preference between Great Britain and the colonies is possible as a 
basis for the imperial sentiment. If the preference is to be really effective , 
it must assume that England is to manufacture for the colonies, while 
they furnish her with food and materials. If any one thing is evident 
at present, it is that Canada and Australia are determined to manufac- 
ture for themselves. They are no more willing to see their own man- 
ufactures displaced by British than by foreign goods ; when the existing 
preference has actually let the English manufacturer interfere with the 
colonial producer, as in the case of the Canadian woolen industry, the 
preference has been promptly whittled down . The fact is that the existing 
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preference is based on sentiment and not the sentiment on preference. 
No one has yet succeeded in showing how the adoption of protection 
by England would reverse the situation. The imperialists have simply 
assumed, often unconsciously, the willingness of the colonies to main- 
tain indefinitely the colonial economic status. Mr. Holland shares the 
assumption with all the rest of them. Protection in the colonies stands 
in the way of protection in England. 

H. R. Mussey. 

The Credit System. By W. G. LANGWORTHY Taylor. New 
York, The Macmillan Company, 1913. — x, 417 pp. 

"This book," says the preface, " explains what credit is, what it 
does, and how it works." 

To the reviewer this first sentence holds out as vain a promise as the 
first line of " Sordello." Not that Professor Taylor, any more than 
Browning, is wilfully obscure. On the contrary he has labored hard to 
give intelligible expression to his thoughts ; he has put a table of con- 
tents at the head of each chapter, and a marginal summary beside each 
paragraph. But the mode of utterance natural to him sounds strange 
to common ears. Let one specimen suffice: "Logical analysis is 
agnostic of antecedents, before a chosen point of departure" (page 
196). 

The obscurity of the book does not rise wholly from the style. It is 
partly an indirect consequence of Professor Taylor's effort to look at 
credit from the viewpoint of evolution, " a doctrine itself traced to an 
early economist, Malthus " (page 223). This effort need raise no fog 
about the subject, did not Professor Taylor share the unhappy notion 
that the application of evolutionary theory to economics begins natur- 
ally " with a pervasive use of biological analogy, which is believed to 
be of the essence of explanation " (page v). The line of thought thus 
marked out leads to such results as the following : ' ' The simple promise 
to pay money is regarded as the characteristic, ultimate fact of credit, 
out of which all credit phenomena are constructed, cellwise ; the cir- 
cumstances under which such promises are made are looked upon as 
environmental " (page v) ; Marshall's implied " conception of a series 
of markets " " is but the economic application of the biological law of 
environments " (page 211) ; and "the market establishes the relation 
of the functional members to the environmental members of the eco- 
nomic pairs" (page 216). To the reviewer, these biological analogies 
are not explanations, but useless puzzles. And he objects strenuously 



